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STEP 1: $F$ , (28) , 1 (52 )
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$i=l\cdots J$ .
$R_{jt}= \alpha+\sum_{f- 1}^{F}\beta_{\ell}R_{f}+\epsilon_{jl}0:$fix, $t=T-51,\ldots T$) (28)
$\text{ ^{}-}C$$*R_{jl}$ $j$ , $R_{f}$ $f$ .
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